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Kh' i Phon T2k Fu &t & CTCP Ch, ng Khoan Sai Gon.

TRIgGN V' NG NGANH

KHAI QUAT CHUNG

Nt m 2006t |n tMbiékkhixét vXdiYn biyn cA phivu ¢ 1 n g Q phtic hii sba nXn kinh tY.
VNIndex kYt t h“ac nwmBc 2 @0 4On7thRL i h™ 6c inth 6 2 5Qm0 2ux thilvt IBp vao
thang 10 2009; tuy nhién vin L € im&¢ lei nhuBn ‘B dng 58% trong n £ m 2 0 GmAg. yYuNrh

t h%¥ It L mwggthatrrongchéng kho&n trong imt mOYCER YO kich olu

t £ ngungtindongi nhongyYutngi Y%p ¢ hountgt rGg Pt; r ¢ |£e gac cbhg ty chBing
khoanapding c8§8c ch *“ ng t relnch gd Wap \ & yAgehl thodp worg. knhvpi sQ
phic hi i coa nXn kinh tY, nha g6i kich c'lu trén di€én rong cva Chinh ph0 va tiéu dung noi @ ltuy tri

méc tnt nt mvieeNlath @ « Op I i khei thai k8 suy thoai toi t¢ nh'E trong mot thBp kF qua, va

tru thanh mot trong sn 12 qunc gia trén thy gipi c- tohggGDP d * nmgacétnt ol qu
t tngungcaonhBE trongc crfcnag Nam C.

MM di kh& ' c quan vXtiXm ntng wrdgtrang dairh” n coa Viét Nam, chiang tdi vi n thBn tryng

vX tinh hinh kinh tY thoi k8 hBu khOnghoAn g t r ong n'EnmXIERd t6i lo ngVi nhiXu nh'E la

sOn t n gng ka vang vang coa khu vQc kinhtYt~  n h © @bab’ n chi bui hiéfs 8ng BN~ §¥ 0

cac chinh sach kinh tY khuyYn  k h 2 ¢ h ung kdnla cho khu vQc kinhtYnh ™ pm. Th°m v o L -,
viccquaytru I'itiXm ntng twAgnng toakimhtYViétNamc i ng @bacAt tlv do nhang
tiyntricnchBmch'pcba qu 8§ t r ¥mKnhtYBhi ckh&ng c Oydgtségtad.n hCHhizhn h
sachtixntev ™ t 7 i kh-a t robnmvgss IHAM iido 2 @ t GuggrkintrtY, mM khac s3 c6 tac

dong binh An v o Chimh ph0 sZ phAi ¢ @ nQgitol’ mphatuméc 7 % v ° vhgtGDB L e

6,5%, va c6 thQdin Yinhong t Riay olhg ¢ h?2 nh ClsiggadhdOy @ § arig GDP 2010

st £t ng 6 Bl %" it tido 6,5% cova Chinh pho, vadQL o 8§ n va#€ khoAng 9%, cao h™ n
moc tiéu 7% cva Chinh pho.

Chuing t6i k8 vyng that rong tin ding sZ An aih vao quy 2 vaquy 3vatruvXtrng t h§théng £ ng
h* n v Qiguy 8 khi ma viéc phat hanh nw cong vpi quy moé lpn cé thQlam giAm L § fghank

khoAn cva hé thnng ngan hang. Ldi suB cAncothQszt t ng | ° n 9 %t 2 thaogntg val ho
ttng cdEdémméich 10 % Yaobugi Lnt M0 2 0 ¢Ylai soEhtrong thoi gian tpi co thQt h an L
lam cho LSCB chiconvaitro latrinlaisuBE hang. LU

RUi ro vX nhBp siéu va tham hit can can thanh toan vi n sX duy tri song viéc lam yyu L i VND trong
thai gian qua kém vpi bién phap ap trin & suUR tiXn g¥i USD vpi cac tA ch8c kinh tY c I n g codac

dong An allh  t 3 nh ha& nXil ¢hinlsta gia nb'E, ching tdi cho rZng tF gia chinh théc VND co6

thQgiAm tiYp 3-4% trong thoigianconl"icba ntm 2010.

Theo qOaava dhing t6i, chinh sach tiXn té tiYp tbc | ohg IQc cho that rong ch8ng khoan

ntm 2010. c lZ&gnTgCKicd thQbti Inlchu k8t £ nmgn gv k hi c8§c ng®©v® h”"ng thu
ngutn  h wyg mbdt cach bXn vang va I’ m phat ¢6 dBi hi€u An e’h v 3 I ©y o cho NHNN

bBt L n x@hhguogtiodon g QIUtmioc t i ° u vAgiGBRY N bt~ dndiZ, lai nhuBn va

Lah gid cA phivusZ L - ng v ai yngtrongyif@aquyYtt enlh  x png hoa that rong. Trong

danh sach cac cong ty thuoc ph’ m vi nghién cBucba SSI| , ¢ pdinhgt ttntgbng doanh thu
valwnhuBnsauthuYlln dt- | © 17% v~ unY%.EPBLm@ut khi pha |l o«ng tron
-7% va P/E 2010 la 11x. M&c P/E nay kha h'Ep din nYu nhin vao tiXm nt ng tuhgrcaa Vigtr

Nam. Trong ntm 201Zhgnhong Ysmg m A inhi nng©n h " nd¢nhahg ng ti °u
ti°u d¥%ng ARvadHahgo tiéd dunlg, thuF sAn, cao su tQ nhién, cdng nghé thdng tin, b'E orlg

sAnlanhan g ng "~ nh wtc8mnbAc LTt
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Kh' i Phon Tkt U &t & CTCP Ch, ng Khoén Sai Gon.

KINHTe VQ MD

DIwN Ble N CHINH KINH Te 2009 VA TRIgN V' NG 2010
22 KINH Te 2009: H IPH CNH KICH CilU

Kinht/JVi tNam L « “veBathachth cc asuygilfm t £ n qg ttfm & ng nhbltrongthdp k v a
qua trong b i c['nh kh, ng ho[ng kinh t/]toan cfu nh vao goéi kich cfu quy md |, n ¢, a Chinh ph, va
S V. ngvang c atiéudingn i ‘alDo xubt khXu va FDI gifm mUnh trongnh, ng t h{un gn Llm,
téudongn i ‘alr t h™ nh Wh® mchb tac chinh sach kinh t/Jnhm L ®iat Nam ra kh, i suy
thoai. Géi kich thich kinh t/Jquy md |, n ¢, a Chinh ph, L ©cth ¢ hi n m t cach kha nhanh chéng t
thang2v. icfTh ai | otai khéawatignt .niwnnhbh | © ch€©hng t rd ldisubld%o vay h
chotind ngngdahin. Ch©hng tr 3 n'fisinhhoWt | IH&tinld, 'ngntromg tinh tring suy
gifmt quygia 4 ntm/n20t0h8g§ nlg 2 nEmLAM0D OO 9 hgi®a4dW060t VND
chonhucfuv' n | €ngc lacac doanh nghi pv. im claisubtthbp khi/jnchotind ng t tahg m

m ¢ 37,7%. VQtai khoa, vi ¢ gilm va gian thuJ] thu nhdp doanh nghi p cho cac doanh nghi pv. a
vanh cl ng rm@ugiatr gi a t t rfg20ehbdangquantt ngv, it ngm ¢ mi ngifm
| ° dn20.000t VND L « k2 ch Wwhdde criy sl Subldinhldoanh va tiéu dung ¢, a xa h, i.
Chi ti°u mdrhgttaeangful t € hibnly 40, 5%. FuGitishiv@t “si§ ckhh -ka& clh« ¢
lamthamh,t ng®©n s 8c hck Lob®% GDPM m

nfu t+€ ct!ng ,V¥rgantshod 65-08 Tt ng ngrtied, ng theo thang 2009
s ¢ Ny te®ong ——Tham htngan sach/GbP —nwnng @yt dgiang
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Ngut n: TAng coc Thnng k&, NHNN, Bo Tai chinh
n&€ng chv Tc It"€ kpim@m tiftki md'i d~ o_ ng¥ scvhngvang ¢ a minh qua
th ik8k h- khtn. ngtiéwnty hang atoanxdh i t Lt ng/ubdisee yAut gi § fu~ L
t @akhuvc t€ nhon t Um3P,5%Bn GR6’ dddd xa h, i.

nfu t € t € ‘nng@ncbéilTa5-09 Ttrngfl t€ t€ nhon
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Ngul n: TAng cOc Thnng ké
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Khi g6i kich cfu phat huy tic d ngvas v ngchdic,akhuv ¢ t € rWGm rt>h r "_nquy h hn
2, tiLmgGDPrsee, icungk8nt m ot € t + mgecctcthbp 3,1% lén 4,4% trong quy 2.
Tronghaiquytijpo t heo, nge NGDR Tk@ngep@sov, im c ttnggtteondt qul
6% trong quy 3 va 6,9% trong quy 4. FDI gi[i n g@W10t WSD chothby longlivQs s p "It a

dong v n Lfu t ‘©c mge&i do kh, ng ho[ng kinh t/]L « "t iph’'ng. Tt mgs[r xuk®cong

nghi p c1 ndithi mtheos hiph cc ahott  rgxubtkhXu c1 ng n{fuelnxubitrong
necklf th¥%c nkikim Q00BN 7HY%®DV.imc titng A, g% it rlannftng
GDPc[ntm 2 0H0n® c%3%, m ch’iph, ccaonhblsov icacntkinhtJtrongkhuv ¢ ntng
Nam A.

Ttng ngrc& khuv cchinhc, aVN Ttng mngrGBPVNvakhuv c
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Ngut n: TAng cic thnng ké

L9m phat CPlIgifmt m c232%trong ntm @08 ,X8W trong ntmngnBuw 9 d
cfusuyy/Jutrongn a fii ntm. Tuy ciimi ph8€8pgia titng nihambhmchOod
khigiacl nguyénliu cPn bt tng {hpgekinhtJthjgii v~ t hotgdng€cao L
lamnhucfu t L Hnptr nditrongn a sau ntm 2009.

Nhdp siéutrongn acui ntm 2009 cl ng fuinhdp khkKunhgi ptk dhgdm wnitsu h' ic
ph, ¢ ¢, a n(n kinh t/]. Nhdp siéu trong n a cu’ i ntm @880 UIDcaogfngbp2Ifnm c
nhdp siéu 4,6t USDtrongn a Fii nt/mlo%itr [nh ‘g ayJut xublkhXu v ° ntginl
trong qul 1/2009. dpSsiéwlatc hotk Ty xubl nh8p&kieKu w0 hTrung qu” ¢ trong
L- 90% Uch nindp khiut Trung qu’ cla nguyén |i uva may méc thi/jt b

Nhdp si °u titng caocgllmgigViNa Mithgu'm SHde nhdpsiéul nlakiQuh'i | &
L4 66t USD trong ntm 2009 <Qotacy, nb.dNgukéh Ahanga nb -ng ad hhan co
ngu’ n thu b3mg ngolit khéng ban USD cho ngan hang hoHs cac doanh nghi p c¢6 ngu’ n thu ngoUi
f gi a tdnmig tiqhg ib3mg ngolif . Lai subt VND thbp  TcQluy trit t h § n gJn thang:8
clng L« | "m kh- khtn3nddonycfuhgotit .iKAtquli | © £ Yy Dt dgi{m gise
8% trong nthApt 2D BOgi[m 3,3% vao thang 2 v. a qua.

2 TRIQNV NG 2010: TH THECH CHO 'CGANHE NH SCCH VO N@VANGE, &
KHUV- C Th NHAN

Chung t6i 1%c quan vQtriwh Vv ng dai hin ¢, a ¢, a kinh t/] Vi t Nam d_a vao nQn tfng v. ng chde la
ngu’nnhan| ccéh cvbhngayc n g ° ¢n@ng cao trong khuén kh' ¢ h bucdan s’ vang; tfng | p
trungGtiewinburcfu t i °u ddgmphpnglplt;tithgl p doanh nh©®g ‘tt€ng L
tr b ichinh sach cli ¢ § ¢ Bu kintht/] ¢ a Chinh ph, . Song trong ngdm hUn v, i b"i c[nh hdu
kh. ngholng, longYi|l nnhblc achangtéilas nt ngnglav ngvangc akhuv ¢ t € BH ©n
t §cngltituc ¢ d o | hgS&eEnh ttanh vQngu'nl ¢t khuv c doanh nghi p n h 7 c khi€ac
ch2nh s8ch k2clmgtheaekh®d Ltdgi .t r Bhe¢guayw” Bitidn ,ntwvng t £
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Kh' i Phon T2k Fu &t & CTCP Ch, ng Khoan Sai Gon.

tr@ti <€akimhtJVitNamcl ng Wb chdmhlli do nh ng tifJn triwh chdm chlp ¢, a qua
tr3nh HIBrht]jch ¢

Nt m 2 CChith,ph, LHbra cac m, ¢ tiéu kinh t/jch, ch"tv. im ¢ t £ n gg GDP &5% va IUm

p h 8 t, i 7@€Do nh_ ng lo ngUinoi trén, d bao ¢, achingtdithdntr n g h'mr Ingx a Chinh

ph, mHae du chdng t6i d a vao nh. ng gil L'nh kha IY quan vQh" i ph, ¢ kinh t/] toan cfu. GDP va

t hehnlgtoamcfu trong ntmd 208100 tlk@ g 4, 1% vbao Briwdiong kinhong d
tJth/]gi im inhblga | MF trong f HW\Wahingtdihyv'ngc hv “so ‘tng kh§ quanr €

¢, a xubt khXu va FDI© m ¢ 12% va 18%. Ngoaikh[nt n gnheanhs/m ¢ -, ntm 2010 khu v
xubt khXu nhdn L e@h ngh tr vQ€u t ing abptind ng v, ildi subt hbp d¥nvas gilm gia
c,aVND.FDIgilingand b&o cTipgcth IGm ¢ tak®ngholngkhith t r @ taitr
vnchocacd &§n FDI W «Qikirn b3 nng. Révréng, [ i th/] truyQn th' ng vQ' n 'rlh

chinh tr vangu’n | ang célchi phi clnh tranh trong xu th/] VND tifJp t, ¢ gilm gia s€ lam céac nha

sfn xubl _nc@goai can nhde thém vQLfu t €©VitiNamsov im ts n€ctrongkhuv cv i

bBt" n chinh tr kéo dai.

Ttng ngtié@dingn i ‘al t r ong rdk kin 8 hi n nhGso v, i ntm 200& trong Li
ki ntriwi v ngsangs, a h HQwi cMam,thunhdp Li _kk8wminyg gi a . ttcachthdn h ng
vQchi tiéu do 4p | ¢ cao vQIUYm phat. Tam lytrénc a ng<€t i ° u  dbsnlgm tcéeh rd rang
quacu ckh[o s §t itiduglt®dggFn L ©yTN8 Vi tNamchothby 6 0 % in gleph ng vbh
t tinvao triwi v ngcongvi cvathunhdp trong nktm 2010 “tir otnig® uk hdi %n3y5 % € g €
ph ngvbhchoramgs€t t ng chi_ it i2°0u0 9s ov “vi 39 % ° mg @phmng vbli & L'nh
gilmchitiéusov. i 2009 .  ngtbtcl rih mgh QlichingtdicothWic quan trong ntm 2010

nfu t€ t€ nhon v kinbh't g ut ‘@HBr tdng ntm 2010c ({T€ong kht
nhan nguyén nhanchod b 8o kh?t! nrgengEuigt € cadl | € a b « BN mgilvi hhuda

trong ntifm?208Mgogkim c ttnggitthiRcamts ng"nh trong ntm 2009
chi fuh2v 'lo gi a Qtkhmgratdfineac i nlphap kich thich kinh t/]. Hais ki nl nco

thwt § cn d./jnkkinht/Jnt m 218K nim 1000 ntm Thtng Long v ‘aqu$§ tr3nh
ph€ehngnglh®© Umi [mgtoanqu c 11 fu” o tln 2 0 Milacac®- kitnh lmat ng
chindexuy°n tronghritmth@l @ 4d 6g% cthuio nle k Kiflingh 't n g

11,3%. Yut s kin c¢c- _hg8o /i chBu oc fu tl€ ‘viig txhug °n trong ntm 2010
h€eng tthnmythepr eh Qe hvifu L't €.  Sdnlgnnhbt WE Lt ng ngfF® t€ cing v~

t £ n d&inh ohi tiéu ngan sach cao la kh[ n £ n &n ch/JvQh u y ngltrai phiJu Chinh ph, thwhi n

trong th i gian qua.

Tngh pcacyJut chingtsid b§o GDP trkgng6,tr% tr on oQlimipmit, chihg 0. V
toid b§8o CPIl ttng c9,t29% dgihog b&mgtdi dogianguyénliu cFn t tngg §p |
ttng .  g/ug btn trong  cdosgt tkrhdE di § t hnaphan bénthdaghbt tribrig

thi gi an quQki nrconaga thuinhdp T c&lithi n,cacdoanhnghi p ci ngwdc - th
tbtng giWh Yi@nt ng hdmi. Blo2ng ¢ h YWtg kh( ik ngr phé 2 doros” do

tam ly % quan thdn tf ngc. a n g tu dung va chinh sach tiqnt d ki/jn cl &@nbR’mg h hn
trong ntm 2010.

VQchinh sach tignt ,trongquy 1th't r ®tind, ng L & ngthdschrbminh hhn nmogg@ mu
NHNN Vi t Nam. NHNN Vi tNamd®©ng nh€ Lamg, rfythadindvtnh€ t Q8 Wnda h i

mHukiQm ch/]Jap | ¢ IUm phat m t mHugilm b, t tinh trdng doanh nghi p ph[i vay v’ n v, i l&i subt qua

cao. V. inh ngn | cc aNHNN, ching tdi tinr3mgth t F ®tind ngs€ n ‘nh° mHub3ng lai

subtth ct/Jthbp hhn_ isfol mtm 20 MB.cu Cquy3ttht r @ tind nglditr vQtrlng

th8&i ctng haphatkdnhin odhgvviquymol n m”i I'ingdnuach ch tlacac ngan

han g t h €% adghWiam suy gifm L § Wogu'kav n  h u g ¢ la ngan hang cé thwdanh cho

hott  rfchovay. Ldisubt clincolthws€t £ ng | °n 9 % 2Athdmgitg ¥ "ha L mwlg cao nh
énmc 10% /imlwi Lntm 20 UPAE sulél iongeth i gian t i c6 thwt h a’yi lati cho

LSCB ch' convaitro latrfnldaisust  h ung. L
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CTCP Ch_ ng khoan Sai Gon. Kh'i Phon t 2t i v

R, i ro vQnhdp siéu va thAm h, t can can thanh toan v¥n s€ duy trisongvi clamyJu Li VND t
th i gian qua kém v, i bi n phap &p trfn l&i subt tigh g i USD v, icact ch ckinht/Jc I n § codac

d. ng” n “nh tinh hinh. Chidng t6i cho ramg t gia chinh th. ¢ VND c6 thwgilm ti/Jo 3-4% trong th i
ganconllica ntm 20 MBhdntidby,cdinhmgvQc h2 nh s8ch vo mtttong vai
vi ¢ X lycac vbh QIYm phat, tham h t can can thanh toan, t giavatdod ngnntfing cho t t
t I ® cao va bQh v. ng trong dai htn. NJju Chinhph, €u  t h°nhcacvbh Qv o m! L« k®
nhiu ntm, tng®OP cb thhbp h honc m iHSra, solig chde chdm s€ gitp nQn kinh t/]
quaytr Ibitrting t h8i ngtQmgnt n aambQiv. ng hhn.

Comts yJut céthwlam sail chd badovQm c  IWiph ccakinhtJVitNamtrong nt
2010 c, a chang tdi theo c[ hai chiQu., chiQu b g u a nnhit ¢cérihweat mn kinh t/jch, ch' t
trénth/Jgi icom chiph cthbp hHMm hit®gaysms Hiph cthbp h F8nv ngc akhu

v ¢ xubt khXu. Th hai c6 thwWecac vbh Qinbt ¢ ©@n d'- t Burgha khu M ¢ agan hang khong

L €c gili quy/jt s€ lam hln ch/jtind ng, t ¥hi§i sublvalam nQrkinhtJgifmtc L §wg k
Songtrong cac Kchbfn bi qu®hc hihhphye ch¥ng €@ mctimnogUmsphat thbp

hhn sid bé&oc, achingtoi

chiuldc quan _hrhbicothwh i °u d%og t ¥ t K kinfhg@ra ns h béo ¢
chang tdi do ngu’ nti/t ki md” i daocéthwtlo ¢ Hchbon g*@danvadoanhnghip chi fu °u
t€Umh t ay h hn Yclghan chif® me w].iThH hai cé thwWeéac chinh sach tign t va tai khoa
h tr t tng ngs€€®cChinhph €u ti °nh dhig" mrc3 Eao hhn c8Wnagg t !
vQm, ts can b3ng trong chinh sach. Trong Kch b[n 1% g u a n Qi iph, c ehing ta s€ co m, t
mcldn ph8&t ¢ ao WsdwnidLb&ancga cking toi.

T ngh pd béocacch tieukinht/jlv ¢ m?! chcth

2006 2007 2008 2009 2010 E
Tc  ttng GDP % 8,23 8,48 6,23 53 6,1
Tt ng npkang hdéaban|T % n.a 9,3% 6,5 11 11
Tc . It £ng' ngxudtkhxu % 22,7 21,9 29,5 -14 12
Tc .U tng ngnhadpkhXu % 22,1 39,6 28,3 -20 15
C&8n c©n tH€hng m T USD -4,02 -10,36 -12,77 -10.4 -12.6
FDIth chi n T USD 4,1 8,1 11,5 10,5 11,8
Tt ng  ngrti€d, ng % 35,8 53,5 25,2 37 26
Teng CPI b3nh qu % n.a 12,1 23,2 6,8 9,2

Ngui n: TCTK, NHNN, pctB I
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Kh' i Phon T2k Fu &t & CTCP Ch, ng Khoan Sai Gon.
TH T Rh NG CH NG KHOAN
\ Y .
Dien bien VN Index Dien bien HNX Index
250
700 KLGD (RHS Chish 200 £ KLGD (RHS) ——Chiso L 90 _‘_;Z
G0 (RHS) Chi s '%:.o 270 4 e
600
150 P75
190 -
500 - 60
L 160 -
100 | 4
400
130 - | 10
- 50
300
100 - - 15
200 ? T T 0 70 0
2/3/2009  2/6/2009  2/9/2009  2/12/2009 232000 2/6/2000  2/9/2009  2/12/2009

Ngul n: Reuters, SSI Research

K/t thic nkm 2009, ch®s” VNIndex L. ng® m_ c 494,7 LiWn, tuy thbp hhn m_ ¢ L'nh 625,02 Liwnh vao
thang 10 nhng v¥n cao hhn 58% so v, i Lfunkm.  ngrd cchodi nbi/jnbht “engc ath t r @ nkm
2009 1a nh g6 kich cfu L' «thtc LXy hott g kinhtJcT ng nh+€ chAnhngs 8chho ttitng

t r . Clng khong thWk h 1 n@cdplvi ¢ cung cbp dch v, L, bXy ¢ a cac céng ty ch ng khoan L «

g6p phfn tlo thém thanh kho[n cho th' t t 1&@). Trong ntm 2010, ching t6i tin ramg chinh sach tin {  v*n
tipot clal ngl cchoth t r @ ch ng khoan. Nh€t h gl , inhudn vacacch's L'nh giacing s€
nvgi trd quan tr ng trong vi cquy/t U'nhx u g, ath t r @. Sau L ®@lanh ngnhdn 'nhc a
chiing t6i vQnh, ng vbh LQnoi trén:

[

CHINHSACHTIGNT TIePT C L& NBL CCHOTH T Rh NG

Chotikhim ¢ t tng [nCdFh vagia c[ tYo m t mHbb3mg " n L'nh, ching t6i tin rng
NHNN s€tiépt c L@ h " nh tnyeuy tritthenh kho[n cho cac ngan hang. ~ mg th i,
NHNN s€ thac LXy c4c ngan hang theo L Ui chinh sach cho vay thdn tr ng LWtranh n' xbii va

nh, ng ['nh h ©ng tiéu ¢ ¢ LJJn 1m phat. VQcau h imBl b a o Wch @wkiwh s o § tc IUm €

phét, ching t6i quan sat trong qua kh  va thby ramg 1Sm phat bdv L'fu ph[n anh nh, ng ['nh
h €ngc achinhsachtignt v il tr t 6 JJi9thang.

CuUi ntm RUOONOE N 2010, c heiivagoaninghi p Tcahao™ m ¢ 16%-
18%/n £ mKhi tinh hinhkinht/Jt r ong v ", cegna "higaincd’ i mUnh me, cung v, i gia
thanh s[n xubl va mHvb3mg I4i subl cao, [ i nhudn bién ¢, a cong ty nhiQukh[ n £ n § b gifm
trong nt mm Z0ilsOH cho vay cao, cac céng ty s€ khong mu n h u y ngtr  khi nhu
cFuv nth c¢s b c thiJit. Do vdy, ching téi cho r3amg NHNN mu’ n cac ngan hang hd mHyb3ng
1&i subt cho vay xu' ng m, tm c kh[ d ¢  hnhQa nay cé thwth ¢ hi n L' ©c khi mHbb3ng lai
subt  hungl £ckéoxu ngm cthbp,v = WIL™ m° & @ hay s€ ph[i mblth i gian.

M t vbh Qkhac ¢ a chinh sach tiht nt m 2 0 0 9[nd cach gihao t t n gg tin d, €y
(cao) VT gt mgnyg (thBp). Chinhvivdyc 8¢ ng©n h " ng tsEamty i
gi aWlbplkkholn g ¢ § ¢ hclathu,hit bhgi’n huymggchioh th'ng | tcrkhecd thwiXy
mUnh cho vay.

Vpi nhting VEn LX chinh néu trén, chdng téi tin rZzng TTCK cé thQbAt ‘Il chu k8t £ nang khi cac
ngan hang thu hat L0 ngut n h u yonglmot cach bXn vong va I’ m phat An Lah [am ¢ su cho NHNN
bBt érxanhchottn g ung tin ding phic vi mic tiéutkn g  ung.

Q

Vi chinh sach tiht t h ®gcé m ilién h rbl chrbchE v, i chinh sach tai khéa, m, t vbh LQc, a

2010 con la m ¢ tham h, t ngdn sach s€° m c cao (theo k/Jhotch | ~ 6, 2 % GE&ERY .

L, ng | ¢ LWChinh ph, ti/Jn hanh ¢ phFn héa va phéat hanh trai phiJu Chinh ph, trong ntm
2010. M, ttrong nh. ngt § ¢ nglma chang téi mu' n1 €wlavi ¢ ¢ phfn hoa nh ng céng ty

ntm 2010

no
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CTCP Ch_ ng khoan Sai Gon. Kh'i Phon t 2t i v

ln nhe Mo b8tiuthat b @ongstiqn | nt th t 7 @ niém y/;, nhbtlat cac nha Lfu t€
f ch c trong khi vi ¢ phéat hanh trai phi/ju Chinh ph, LWbu L'dp cho chi tiéu cong cl ng s€ rat
tignrakh ih th' ngnganhang,van h 3 n ¢ Runaykhotigit tchoth t © & ch ng khoan.

i L INHUxN V éNHnGIA 2010

@ Trong nh, ng cong ty trong phtm vi nghién ¢. u ¢, a ching t6i (chi/jm 62% t ng gia tr v’ n hoa th
tr®g), doanh t haciocénmtyRhor@¢hu c | ogathicw2 nh  hgnl@%, t r €
cao hHmsomhd Lo8n, ct rl®y «h Yan gQunaydéthwiggililadom ts cong
t y L « dgdoanhthut vi cbantais[ntrong 4Q09vatbicfc §c ¢! ng Qighintdh an
mc doanh t hngcaotrong4Q0dd® TKV ‘nh@mgfl ibhudn. Tetnmylir €
nhudn sau thuJ] la 70% cho céc cong ty khong thu ¢ | o a fai chinh va 63% cho tbl c[ cac
congty. M ¢ t tnggftinh®dh cao trong ntem 120000 Fevaelthep,h 2 |
thuJgirmvafl inhudnt Lfu t ©ngkhoan hore "nh gia b giatr Lt NJulobitr [ i nhudn
bbt  trg inhudnt hodt g kinh doanh ch2nhngnt3rdioR 0RO t L
coéng ty khdng thu ¢ | o othichinh, v¥nlam, tcons khabh ‘tng

Trong ntm 2010, ching t6i v¥n k8v ngm_ ¢ t £ n gg b r @ vQdoanh thu khi nQn kinh t/]

tifo t, ¢ quatrinh K" iph, ¢, ¢, thwa doanh thu s€tkn g “tng #% cho céc cong ty khong thu, ¢

lgoh v ¢ tai chinh va 17% cho tbt c[ cac congty. M ts" ¢t ng t ynglodn hahg@lcaon £ m
2009 nh<€ tromdh axayd hg Bbt | rf s[n hoHs Xi mbngystd ™ v kW - L
duy tc3tbEf€ggtc®€o trong ant tho r2®s aktn g N'hng €a § i nhudn

nkm 2009ngdh€cétacl, ngng @Il ntm 2 @ilh0Ehnkgh jttr 3dnshbl Khdéng

con, caccongtysEphlitrfchi ph?2 | «i vay cao hhn dhanglingmtL
t tng . lgiyiv 2009 s€tlo &p | clént subtfl inhudn ¢ acéc congty trong m, ts nganh.

Chiing t6i thdn tr ngtrong kh[ n £ n §coéhoannhdp fi t eng hkho8&n tr oWg nt
tht c[ cac y/u t néi trén ching i k8 v ng t £ nmg [t nhe@n t holt | rf kinh doanh

t €hng L @mncg tvk nggdoanhghu” m c 18 % v~ ngk imgudtsaughu/]ch’

‘ m ¢ 5% cho cac cong ty khoéng thu, ¢ | ¢ n le taixchinh va 12% cho tbt c[ cac cong ty trong

danh sach phan tich. T r o n g ngth'rp®ic quan chang t6i c6 thWs€ phlinangd bao [ i nhudn

nju nhenguifnbi/nttcathtr@chng kho&n | "m titng dacanh t
cbng ty.

@ SElathiusotnju k h'Qegp O cac vbh QvQc phi/ju t hg&atr[ ¢ t ¢ b3ng ¢
phi/Ju khi ban ludn vVQTTCK Vi t Nam. C8&c fum ht €i#id€n hr hbHo b i vi ¢ chia
t hegc phiuvat[ ¢ t cb3mgc phi/uvivQblnchbtvi c ¢ h i’ ag nyhki®ng tYo ra
gatrt tng .GhE mphiuca c8c c!ng ntgy tre'ny tki@oHcthongtin ra L
rVaon acui ntm 2000hi agct phiBu Urh ‘“mg n Jitamlyth t 1 .
D€ei t.&gcd | " n s - nggndyhEPS 2alths&u khi pha lodng ¢, a cac cong ty trong
danh m, ¢ phan tich ¢, a ching t6i € ctinhch™ m c¢-7%.

@ Theom ¢ gi § ' Angag26/2/2010, P/E2010ca c8c clng ty ch¥%ng t?
m. ¢ 11x, kha hbp d¥n khixétt itiQn ntng t hge g n@ kikd t].

200 P/E 2010FY
20 - 17.9
155 15.0
. 13.9 13.6 13.2 12.9
11.1 10.9 101
10 -

India China Ialaysia Taiwan MSCIACAsia HongKong  Indonesia  Philipines  Vietnam Thailand South Korea
PacexJapan

Ngul n: Bloomberg, SSI Research
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Kh' i Phon T2k Fu &t & CTCP Ch, ng Khoan Sai Gon.

10

KeT LUxN VA KHUYe N NGH :

Ch2nh s8ch vo m!E€theaghhett m t£haying kinket/] va mHbkhac” n ‘nh cac

cOni Lvo mt, trcotiggh it &L cledei t i ° u ngtGPR rh © &5% vagi 1Um

phat m ¢ 7 %Qu nayrs€ LHurbt nhiQu thach th ¢ cho chinh sach tiht ma chdng téi tin rng s

t h a'yitrolig chinh sachtignt ti/pt ¢ | hgllbcatht r®g trong ntm 2010. Nhe€e L«
thanh kholnc ath t r ®s€cokhfntng kith€ctiy nh€ ntm 2009.

Trongb'icinh n~"y ¢l ng nW® ngdoanh thud ti nhudn 2010 ¢, a cac doanh nghi p,
dei L ©y tsl hganmva ¢ phi/ju machingtéichorimg L 8ng quautv@c@amganiCh i ti
L€c L €a tfnsang al@hcao:

@ XubtkhXu & FDI:  ‘Lce hngf it s Riph ccan@qkinhtgii, t heoFfulthjginhu ¢
vQhang hbavadchy, t tng | °n. Tr onagxubhkhXy cA0 IcB,c witng cty ¢, n L
hengflit x u . mgyilm gid c a VND. Cac nganh hbp d¥n bao g°m Th, y sfnva Cao su t
nhién. Trong khi nganh Th,y sfn nhiukhfnt ng c¢- ‘migng atbr € au fiykhh 2009 L
khtn,  hgmganhtcra@ganhCaosut nhi °n ¢ kksg ng©m ckhat tkhigia
caosut nhi °n Lang tr °Hebilif cuit nmt m.adqQ0 L

@ Nganh Hang tiéeuding k h* n g [o té Dbch v, tiéu ding: Chlng t6i nhdn thBY nhu cfu L i
Givadulch ttngtbigmongipT/tt Nguy°n WEBK,nim " 1®M00 ntm Thitng
Long-HaN i ‘lc® ch ¢ v Fethahg 10/2010 v. i nhiQu hott g v tan xahh-itrén
toanqu cv. inhucfu EilvdnkhuyWwh t £ n g Qutlo ¢hudn [ iicho cac cong ty trong nh. ng
ng” nh n HG@xibvg mthohg.

@ Ng' ' nh H ng ti Ton(F&BY:MNg vaotvi chgiabaniTt tng v~ "déeaghmg s €
lanhmn h ¢ 1 n g cn M@ teu dung s/ sang chi trf nhiu  h hn ¢ HwphX¥rstong s
ng  nh “wgcful € ao hhn n°n c8c c?t! nfgttnyg ttrkaggganhtd nh ¢ - k h
tt trong ntm 2&(@1520%),mganmidanh &G (10-15%), nganh dfu £ n Kl 2 t n h
10%). Béncin h L fplnphc§c clng ty tr ongQ kimhhghihm chtng tlr<oncg nh
vi cqulnlychiphinguyénli uvat cui ntm BOHW@, ctng ty/nchanhgic L « t i
bin ph®plit rirogianguyénliubi/jn ig trong ntm @f0ibignsaur §nh c¢h
thuJb t § cngb iyJut r irogianguyénli u . HHWn atmhcvayn ¢ acac cong ty nay
khong cao (10-20% t ngtaisfn) , do L- chi ph?2 @hiHodot%thh Whhing tiEng
hi ntdi,m cladisust Li vay L .amgg dcknDxou Lh€ c Rigoag congityicotinh n
minh bYch cao, qufntr congtyt t,chatr ng ful t € ¢ how pthrf8dan g rtifdpoxgbt | ai (¢
vaphanph' i)s€lanh ng clng t Wfant®©otnobg ntm 2010.

@ Nganh ngén hang: Do cacr, i ro voh nmg tvAidrgng ¢hinh sach tigh t , nganh ngan
hang khong hbp dX¥n WI'fu tVW& Kacui ntm 2009. Trong ‘vphiluy 6 th8ng
ng " nh ng®©n h~” ng tl a@nkpolrgil5%s MHs ditthach th ¢ p h 2 a vXb core
nh€eng  iphattiwichong " nh ng©n h” ng LfuvQcacrdghvl rgan.hangls€u c
tbtng cisnbiphccankinht, Tenggtind®gthbep hhn trong&ntm 2010
L¥€c bdpblim cliisublcdnbién| nnh vaom c lai sublvay va cho vay linhhotdt h hn.
Ttng ngki®hudnc anganh” n ‘nhvi2y/Jut quantr nglathu nhdpt 14i va phi s€ ti/Jp
tc titng tr ong cmabhmgdRlOsE 8angsBa h hn t r Wikig nQadKinh t/] hoan
toan K"i ph, c. Cac ¢ phi/u nganh ngan hang tlith i Whnaylal ach ntt cFwo tle d-”i
hun.

@ Nganh bBt | fig s[n: MHe dutoan nganh bbt  rdgsfnv¥nch a bhgnh ngr, i ro trong ntm
2010, n me@s gohan khic, cac cong ty v¥n c6 thwk8v nggi v. ngm cl inhudnc a
minh. Nh. ng phan khiacnaybaog'm khu d©n Gci@étoumbdpng©ung bbtvwh, bg§n L
trung tdm ban IT So v, i cac phan khac khac trong nganh, nhiQu n i € v~ HBlnmgg ty b
sihv¥n ch€©a t hanc gv’ao t& cphh@n k hfwexnhi yh hn Douig ,vc c8c <c!t
ty trong phan khic naycé khfn togn t L nggtrong®@t v " i intm t

@ Nganh vi_ n théng: Gia cong phfn mQn L €k8v ngs€ph,ch imin h ( t £ nggkhofng €
30%), cung v, is. K iph cc anQ kinh t/], cong ngh” 3G va web 2.0 s€ tlo ra nhu cfu m, i vQ
ming n idungs, “rgth icaccongty vi nthdong | ntijptcm rngtht r®©g r.ac n€
ngoai. NhiQukhfnt ng E&I©0y g~ oduantd®nhiu trong ntm 2010.
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Kh' i Phon T2k Fu &t & CTCP Ch, ng Khoan Sai Gon.
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Kh' i Phon Tkt U &t & CTCP Ch, ng Khoén Sai Gon.

Nguy, n _rc Hung Linh
Gi §mc LTHA f

NGANH: NGAN HANG linhndh@ssi.com.vn

22 DIwN Ble N CHINH 2009
Trong ntm WId@dhtrong holt | ig ngan hang bao g° m:

@ Chinhsachtignt ntm 2008 'whc hhn isontvm 2008 in hn&nmg Bidiinx u
m ts bbl n

S 'n ®h hha €STT trongNbhmm2@B8®WEL:aVitNamLl « 7t  Hyi
hhn3hkovi ntm 2008. Nitkhn@lopngképwW Nlmb phs§t t HFwmgnikcmo L
khi/jn CSTT phlithdschib , v~ sau L - UJtoanscpuykhi/in ESTE phlikhamhlthoéng

" i chiQu . NHNNIi LQidhnhLSCB8IFn trong ntfm Q@enhBd tr5bdbbu c
valaisubtting id tr bdbbu c;3Ifnn i bi ¥ miaRIfn t £ Hiht gid binh quan lién

ngan hang.

Ntm 2009, "N@bBhISEB2IFn, m tIfngifmt 85%xu'ng 7% v o t/m8&ng 2 v~
t h8§ng 1.27% lénrB%. L&i subltai cbp v’ n va lai subt tai chi/jt khbli c6 3 Ifn Qi ich'nh,

glfm trong 2 t h§8&ngfuthangI2. T4l o “tr bdibu @ gifm 1 Ifnt thang 3. Bién

L, t giacoé2Ifn Qichnh, IFnn ir ngt +/-3% lén +/-5% t 24/3 va thu h® 14t +/-5%

Xxu ng +/-3% t ngay 26/11. T gia binh quéan lién ngan hang ghi nhdn m, t IFn - Q@ ich'nh tr ¢

tio, t Erh§% tmong ngay 26/11.

Nh, ngbBt" ' n L « h3 n MHtdihs tFh : Q@ ich'nhgifmxu ng n hfn @ ch'nh CSTT

Ricui th8&ng 11 _hgxaogrerymUnhaa gifm niQntint tht r @b i ngag tr €

L. .mly t himegga Ldh quanc hcho theLSCB s€ ' €c gii nguyén. Ap | ¢
nhdpsiéulént gi § v~ g phit quaytr I1IG L dJn NHNN ph[finhanh ch - ngi t hay L
CSTTt h€engh tr t tng ngsa@canbmg hha tktnggvarm&€nh vo mt. S
thay lch2nh s 8¥h/imhi pgqlydt dth h”" nh ¢ hBimdtgéither dah

subl ngdm hin L %A ghlrt h1'°© 31/ 12d 2009 Iyt crdh  k ® o Jjn dvft quy L

1/2010), gifmm c ti °u “hgtindngr €t m 2@ylcdn 250w ap d. ng k/jth'iv i 7

f ngcongtyvachoapd nglldi ¢ Fchedoanh nghi p xubt khXu 1 c&ayngolit .

@ Chinh sach h, tr 1di subl L « tgh %t b A'gng tir den g vTe meim,i ocuwm t2n
dng L«tkhd&xam c ti ° ufubdaghy &l clén l&i subl.

Goi h, tr laisubl (HTLS)L « k 2 ¢ ht ttnhg? oghtin®l, ng (TTTD): M tn idung tr ng tam

trong g6i kich thich kinh t/Jc. a Chinhph, b an  h Fun hn tL@9 I2g®i h, tr 14 subl ngdm htn

v.im ch tr 4%. Chinhnh c6g6ih t ldisusl n~ "y m"  ngtinmdgn gt ri*c hpih

nhanh chéng. Gi[ingan v nh tr laisubtbéncln h t Pysct N ggtind g L« khhi thtng
ngu’ n v’ ngitp nhiQu doanh nghi pqua ’” ¢ €k h - k Hmnl § Wgaghkholnn xbu. Cac

NHTM Nhoev ntphfnln L« | " nh-m cllidganth tf Hdasobl. gi a g i

T2nhA Ing"y 24 /ch®vay hdt€ ldsubl L% 44@€nghint 'ng. Trong L., d€ n
¢, a nhém ngan hang thwong mai nha nwéc va Quy tin dung nhan dan Trung wong la 275 nghin

t ng, nh-m ngon hYad phfn (NHEMER) la 08 nghint ' ng, nhém ngan hang

l'i°n doanh, <chi n drigoainva mgndang 100% g n n @ahgoai la 21 nghin t

I* ng va céng ty tai chinh 1a 8 nghin ty déng.

TTTD wx@kJhodch v~ t'inngg htury@ TE n g  ng tin@l ng theo bao céo ¢ a

NHNN cu’ i ntm 2009 Ttxama@, 7B uvdfv "mtm 23%R 1% cing ve
mc tiHravadgia ntmu%WM c3®7, 7% c teagth |2saum c54%ca ntm
2007 tronfm L Oykm g

Ngo  itkglbdch, TTTD tkhAxgsow® t tnmg th ulg valcungtih. T ng

ph€ehng thanh to&8n ntm 200 9h uygnly Lt 2§ BR VM t hQi% so v
TTTDQ ni"y L« cf@iGisublp Hung. KM gia ntm 2009, c&CFUNHTM L« b
cuc Lua BllvamHoguHi phi Ng©n h "Qfn ik ‘ledhiahi p nh3m kim gi

m claisubl  hunyg Ln h €mnangcacth ahi p n Qyb ghav. .
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CTCP Ch_ ng khoan Sai Gon. Khi Phon t 2t KU v

LdisubBl huwglctmp: thh8§ngn 7t W8§ng 11, c8c n@g@ntac”
ttng Bl «ihusgyVND. M claisubtcaonhbtifn ‘It c 8ch & L9 %, hoWv "~
| °dn L10, 5%/ nhgneong laisu@t 0 nhiQuth i Wi khong ' n tdi khi nhiQu thanh vién
ap th" ng nhbt m_ tm_ ¢ cao cho hfu h/}t cac k8 htn.

Ngay sau quy/t ‘nth  t £ n gl | &[mt Is7% 1én 8% c6 hi ul ¢t 1/12, cac ngan héng

t hehnlg “nplodt XWldisust hunglém ccao, m ts thanhviencoti 10, 5%/ n-

(chea t?2 n h. ckigug/n m%, o0 h gt hnlg @an tifJp). V. i di n bi/Jn nay, Ngan hang Nha

nec phsgt tpkl\Nrnt@toémmn c§cnghrp@ola|subl hungt 10, 5%/ ntm
Il °n, c §c {1 iglofitkconyb” mnclalsubtt i L & ¢ 10,49%/ nt m. Tuyctﬂh|°|

ldisubt  h ung v Vt€0,5% nh ngkho[ntihg il n.

Hdu qul 1al i nhudn |4i bién ¢, a NH gi[m sat: Di nbi/jn ¢ £ M trangin acu’ i ntm 200

mtphfnphfln &nh kh- khingahhtang kbg®n Qhayghn fAiim th
qul it thby lat [ 1&i bién ¢, a cac ngan hang gifm rbi mqnh nNlu trong ntm 2hl3 8
subl . g v~ ¢ h—ltokhoVnagy 3, 7 %, t h3 ' xmlam 230&% ihvcilthdvay £n
xublt kinh doanh).

Tbng ngrtid ng ‘vt€ xa t'tngg Laisubt huwyglc: .xwug hengvao »
huy ngtdoapl clénldgisubl humyg L nacui ntm 2009

40% LStran cho vay

Tang thng phweng tign thanh toan (M2) YTD 14

35% ===|_S huy d¢ng 6 thang BQ VND NHTMCP
! = Tang huy dng YTO

0% Tang trdng tin dyng YTO 12 ===LS huy dong 6 thang BQ USD NHTMCP

10
25%
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20%
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- _‘-“t.—l_r_‘-r—’_
5% / 2

0% 0 " y
. R . Tinna 811 2011 1912 1213 214 2314 14/5 416 25/6 1617 B8 2748 1719 810 2910191111012

Gi[i ngo©n g-i HTLS ting Ch begi[ingdn HTLSv*n L athis c vQnhém
gi afu Lntm L«XyTHWbBic L NHTM Nh"c ne€e
450 NH Nude Cong ty tai
Nghinty a
400 e ..n.uw"““’““" ngg/;i chinh
N i
350 o NHTMCP
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PR VI QM M AWS AR PRE 1R/ T/R TR IRM BMD JEMDISM1 A7 25
Ngut n: NHNN

@ Nh_ ngbi/jn  hgminhc ath t r €g ngoli h i, ch. ng khoan va vang ti/lp t. ¢ mang IGi
cfch ihar iro.

Th't r ®gngolih i: NL m_ thdilienti/pth t r & ngoli h"ico nh ng bi/jn | tig mYnh b’ i
nh. ng yut khongbQ v ngn itlic ankinhtéVitNam. Ct R trénhh t r @ bdb
LFu xubt hi nt quy 2, khi nhiQu doanh nghi p g £ mnggti t , khéng ch'u ban 1 cho ngan
hangd*n /JJimBl ¢ @oundi cFu.Tinhtrtdng n~"y Kk®dnaii ndhma L
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Kh' i Phon T2k Fu &t & CTCP Ch, ng Khoan Sai Gon.

C8c ng®On - ntghfu Hijte@i@m @t gia mua ngoli t ngang v, i gia ban. Gia USD c, a
ng©n h" ng cI 0 g vtéhh18.600 VND; trén th t r &yt do c6 th i Wlhiengfn
m’ ¢ 20.000 VND; t gia binh quan lién ngan hang cl n £ m t bpnxg5,7% trong khi t gia trén
tht r®t do ttng hhmglQC®HIgWh i § lt¥nmatio r a ichocéb
NH cé tring thaingolit t't gi a inhbdn gHsbi tlatrong quy 4.

Th't r g ch ng khoan:S hiphcgca TTCK trongdh st th« 260 Qupngan h i
hang thoat ‘Lc@anh nHagt cackholnl L n tr ong ntimHe2hQ & BFu h/vcac ngan
h " n §u ch cong ty ch ng khoan va co hott gt doanh ch ng khoan,s t £ n §n d & th

t Py i 2tsdhgléenmln h | “ itctbho bAc ngdn hang bi/tndm bdsth i ch. Tuy nhi °n
cl nglithty ram g ° tL Qich'nhvaocu i nt m Jp rhiQk dong ty ch ng khoan thua |
trong quy 4.

Thtr @g vang: giavangsaum tth igianttfmidn g L « t L"rlh\ gao hhitrirong [ch s

vaon acu i ntm 20009. Gi & banclnlyvi ¢t ¥ pnnhg B i gia vang th/] gi i

conb chiphib igii FUW ch tyokhigh g€ § v~ n g lubnrcdkiha ngreaeh v, i gia

vang th/]gi i.V, i cac ngan hang co6 san vang va co hott  ngt doanh vangthinh n g° tiséng
minhca gi § v  niqih "c Wkiinhi nheng clng nh@vihgdKks t h
L. ng khodngitr, iro.

@ L inhudn ngan hangclithi nrér t.

Kh, ng hofng kinht/ln t m 20 0 8/]n the ho#t h iy ¢, a ngan hang gHp rbt nhiQu kho k h £ n .
Tt ng  ngtin@, ng gifm, [ i nhudn I&i bién b coh@ cung v, ith t r @ ch ng khoan gilm

s ©Ou Hy« f.imhul:incahfuh}]tcacnganhang NhiQu ng©n N n‘gmlcluélurﬁg L
nhudn Qrat LfFu n&tm v~ c- ngoO©mgh ©Om@ nawm Iihii]rgcact tmardh vién thdn
trng hhn ‘tcr oxnfgb nylg tiéu f inhudn ntm 2009, ctydi@mign ctah nt m
2009 ‘tL«hhnid&/JWi FW ntfuhJfH c8c ngon’ thk]hoYeh, E6anhique€
nganhangcém ¢t t nggl ti mhe@in cao trén 50%.

CothWwthbyt ¢ It t ng ngfridhudn ng®©n h~" ng nktm 200&khardritab t h " nh ha
th&nfg HErmnphudh c&c ng©n ®nh.B@n cinthn ¢ £ mngy tintdr n§ cao, nhiQu

thanh vién c6 ngu’ n thu thudn f it xubl khXxu v “ n g-o bi tla Kho['n hoan nhdp d  phong

troffy tLe t i ch?2hndcuiTwmyf mmhidid thiQy thanh vién bds U gifm t ¢ do

ldsust  huryg Lt Engl ¢Eab@nb thuh®@ , t t'mgtintdrngchdm lGivath t r @

ch ng khoan s, t girm mUnh trong quy 4.

@ Ngan hang ngolichinhth. cm" r ng[nh ‘hng.

Theo cam k/Jt gianhdo WTO,t 1/ 4/ 2007, ¢ §c, cn q@ro dittianhddp ngéh hang

100% v ntr cthu ctliVi tNam. Nh€hig/jlp mt m 2 0r@Agan harty 100% v n  nce

n g o Fu tiéi |1a HSBC, Standard Chartered, ANZ, Shinhan va Hong Leong m_ i “Lc€b5p phép

thanhildp; trong L-, HSBC v~° ANZ L «u nMnigiaodchcmhi. ng khai tr €h

Theoth ngkéca Ng©n h" ng kiNiltdct mhectind, n g _re®yoaitli Vi t Namhi n
c645chinhdnhc,a 3 3 n g ©n c hgoan §ngan®ang lién doanh v, i hhn 20 chi nhg8nh |
thu, ¢, 5 ngan hang 100% v' n  ncaigoai, 8t ch ctind ng phingan hangcév n i t €c n €

ngo " i; ngo"i ra c Yd nc-acd&k6b ch &timd mhkhar.g L

i3 TRIgQNV NG 2010
NEkm 2010Q0tsckWmL8&8ng ¢ch¥% hhe sau:

@ TLng ngrtitd, ngchdm Ibido b chiph ib i2y/Jut (i) Il&ai subt vay cao khi/jn nhu cFu
ch. nglGiva (ii) chinh sach tignt ¢ - x yngitkbchb  h hn .

x Ldisubl cho vay HAwarytmr2@P0 Xlrgh € £ n gHd@am c trfM lai
subthi ntlila12% v¥ncohi ul ¢ nh<€engst | kungtlictL « kholng 10%-12%
khi/Jn cho I&i subt cho vay th ct/Jt £t ng 1c°tnl4%1 9 %. Qu nay khac h3n v, i di n
bin Fi ntm 2009 trklaisublg - i « hk ®tacholvay xu rgym. c thip, ch” khol[ng
6,5%.
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CTCP Ch_ ng khoan Sai Gon. Kh'i Phon t 2t i v

M cldisublth ct/Jvet bi °crhol ph®&py @€ [rman§niphl ¥nfgvac ung
Lectht r@chbpnhdn. C8c NHTIM  ti g Wehinhvth ¢ 1 cép d, ng phi lién

g u a fin kholn vay, m thinhth ch pphaphoéaldgisubt “vi@n.Béncihh L - clng |
nhiQu QXxubtb qu ynhirfnldisubl 1 5 OV subt  “Le@nh holt vdn | Hg theo cung

cfu. Ndéy@nHvbmglaisust cao tr on &L fekdaytd tohgl st m.

x Aplc 1 ™ngVKn v° c%wlUmehatrggay tr 1Ui khi/Jn cho Chinh ph, L « [pch,
Lnggifmb, tn il ngtignt trongcu' i ntm 2 00 9 ngwhinh sach titn@ chlb  h hn
s€tipdin trong ntm 2 adtdd ngin, otigu marCBinhph, LMW ra cho
20101a25% sov. im c ttng 27 nE% & O X.t NMNg tin d & th c t/]co thw
s€Scao hhn 25% nhpehig mhhvmg mtid L« Uh Enhatind ndB° n
cl nglL® €©u t ilhRrublaéhhdin ckfjchocackhofnvayri r o nh+€ aBiéuS, C
d Y2 n gvtrabh hinh thanh bong béng tai s['n.

@ Ngu’ nthu ngoailai b’ gifm do (i)san vang b" L' - n ¢ a4 (ii) kinh doanh ch. ng khoan
kh6timldis cbd nh€ ntm 20009.

x Cui ntm 2Q08NHTIMlsan vang, h ah@Gm tngd’ nthu” n ‘nht phi giao
dchvangvacackhofln cho vay kinh doanWhol " myg .doanhvang” ct
c 1 ng Wmangtlthl i nhudn khéngnh . Tuynhiénk8Vv ng n~ "y L« nhehrtb ¢ h -
b i qgwlym, Lc a Chinh ph, chbin d tholt _ rg kinh doanh vang trén tai khol['n. Theo
g u y nhlhay, ngay 31/3/2010 s€ la th i hin ¢ hWIt - nlga san vang. Ho% | rb kinh
doanh vang trén tai kho[n nc€ ngo” i hénichilg Qi n"y L« | “‘chtrérho g
cac san vang va hott | rg kinh doanh vang gilfm mUnh.

x nfutech ngkhodn ntm 20 Qkholathunmdprbtl nt hoannhdpd ph, ng nh€en
nginthunays€l ~ KkhingVtE®mg kitmpRofd ot LSy JkhTTCK ntr
2009co6nh ng tl s- ng Uth,ngl 'mrc Mkiiml inhudnt Lfu t ‘©ngdkhoan.
Sang ntmtnRBirhGGE k h8§c Qi S nhting ngg&® TTCK ntm 20009
chuyW bi/jn t  trlng thai bi quan ¢ ¢ | Ilo khong nhin thby L § ykh.axg hol'ng sang b, t
biquanvadfnldc quan hhn]lkhibbhkiidpthchfi . TTCK né€&phli@nd 10
Lnglctitng ndtr tc | Wachbl ° Inggph, ¢ K" ikinh t/J ma hi n tdi v¥n con nhiQu Xn
s .NJu nhe&  tachbt ° hgeh, c K ikinh t/] khéng t t, rbl c6 thWTTCK s€° th/J L i
ngang thay VAgcnBvwenghk @nhiQn €NnFu tmenghkho&8n ws& m 2
k h- h h&itmargI%nh ngkholnf inhudnl n nh€ ntm 20009.

@ B ctranh [ inhudn 2010i khi ngu’ n thu ngoai l&i gifm thi ngan hang s€tr vQv, ingu’ n
thuchinht laiv, is h tf c.a (i) ‘trgnimgd ngrv&Gi)l inhudn | «i ‘bdclin L «
thi' n.

x Cui 2009, c §c [INFTtM Lk mpdindgtin®ngdos cépca NHNMN, L
bi t 1a trong thang 12 (TTTD thang 12 ch" 12 0,87% sov. im ¢ t £t ng _3A%[ 17 m)c.
Sang 2010, khich't i °u t hogtigd hg€ntm 200 %t L t&hh olchie YyHTM™ |
bungrachovaytr I4.M ¢ t tnoggtihd®mc ti°u nktm 2 06dddthibp” 27
hhn ntm 2009 nhttng t®Ehizal L m

x TEkng ntgr €hungludhthbp hhn thotjpdngel gnldsubt  huryg Lt £ng
cao va l inhudn |di bién b gifm sattrongn acu'i 2009. SangHhagiaiuBtl o,
L« ¢-t haayil i Ladisubt hungt 10%-12%, 14 subt cho vay t 14%-1 9 % “(tv €
tfn cho ph®p nkengh®dNgdhdiedhthi p) . NHNN ¢ ltmgehag dt
ttng ndgtrn®g ph<€mng htainh to8n cagtindyhg tLaggtniem 2¢C
vdy [ inhudn | «i bi°n tE€dbthghhh mMM2M@1D0G9.

@ R iromangtinhc h uc ah th"ngnganhang Vi t Nam (i)n" xbb va (i) quln tr doanh
nghi p

x Cu ckh ngholngkéodaitongcfntm 2008 L « [l W mbutTheo gongb ¢ a
NHNNthit [ n xbb ntm 2008 titngim 2% 33 58t mo02&07ntBu
2009, t [ n xbu gifm con 2,2%. Tuy nhién con's” vadi nbi/jnn xbuth ct]c aVit
Namk ht ng [nimrh Sdyi\Cac NHTM Vi t Nam v¥n  hg@6 nhiQu ¢ §Wilforl LW
che dbu cac kholnn quahln. Chofuv ay RN 3 wrblcao vatrong b’ iclnh th
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Kh' i Phon T2k Fu &t & CTCP Ch, ng Khoan Sai Gon.

tr®g BnS Laglyt cthi 2009 th3 ngb®crclaakioéhnlfut t €
t r ong nOHarhoaB @ah cé thw

x M thin ‘tng€khaph bi/jn° ca&c NHTM CPc aVi tNamlaphfnl nquyghs h uc a
NH t hg@dptrung vao m thoHom tnhémc Lt n gn. Ga&c NHTM CPcéngui'ng ct
NHTM NN thi phfn v nchijm hhn $0t86 cx8 h u n h . cc.rC& NHTM CP khac
t h3" ngbd@hfnv ngoépl nt cac TCT NN hoHs m, t nhém cé& nhan cé tiQm | c tai chinh
minh. Trong .agualubncdmhw g “tngp cacc L ! n_gn tHao tang hotk
L ngc anganhangchom. ¢ L2 ch r i Pnrhg @ /nlf iicimg, acacc Lt ng khgc.
Blnthan ca&c NHTM ngu’ng ¢ NN ¢ NN chipb i Wgian ti/p kiwh soatth' t r 1@ titn
t.S bl  b33nghgi &¢ L ngnvdc Lt ng, ~nchc NHTMCP Vi t Nams€cont n
tli trong m, tth igiann a.

@ NhiQu ngan hang s€ niém yJ/jt tron g 2 OWtbudr:l i ¢ h o ‘tnknhd@m cv phi/ju ngan
hangs€c - t &gmin h /jich’s  Index.

x Saum tth igiandaich' co2ngan hangniémyJjt | ° ACB v~ ° Sacombank, ntm
tr®chng k ho8n dnlthém 4 mdan hang m, i |én niém y/}t la Vietcombank,
Vietinbank, Eximbank va SHB. NgoUtii tr SHB la m t ngan hang nh, , 3 ngan hang con 14 QL
lanh ng ng©n h "fog aVi'tNKag, céquy mdévath phfnl n.

x Vaocui nitm 20l@®, cBc ng©n h" ng X b §wniém ypdpinhithcc ¢ h u
trong @10 nh€ MB, SCB, OCB, Dai ABmkKy nwaist ern Bank
t ithiu3.000t 'ngvaocui ntm 2QLONHTnMAPacha« Il °nWsEmqLlyv
thudnfi hhn.

x V.ivin @l | nvacés | “agnhiQu(d ki/jnco kholng 10 ¢ phi/ju ngan hang niém yJjt
trong ntm 20 1pBifju,ngam bagnsE € - t &@rblll n JJd ch’ s* Index. Tuy
nhién vai tro d¥n ddb v¥n c6 thws€ thu, cvQm, ts” ¢ phi/ju truyQn th” ng.

it CAC CONG TY TRONG NGANH

M ts" ngan hang niém yJ}t tiéu biw

VCB CTG ACB STB EIB
T ng Tai Sfn
2009 255.944 226.580 171.957 104.060 71.393
T ng Tai S[n
2010 305.202 262.530 198.663 136.108 92.811
Teng "‘tng €
t ng tai s['n 2009 15,3% 21,3% 50,6% 52,0% 48%
Teng ‘tng €
t ng tai s[n 2010 19,2% 15,9% 15,5% 30,8% 30%
LNST 2009 4.455 2.189 2.195 1.675 1.144
LNST 2010 4.689 2.501 2.432 1.951 1.316
Teng ‘tng €
LNST 2009 75,6% 21,3% -0,7% 75,4% 61%
Teng ‘tng €
LNST 2010 5,2% 14,3% 10,8% 16,5% 15%
ROE 2009 26,1% 13,4% 22,8% 15,9% 8,5%
ROE 2010 20,5% 13,7% 21,0% 15,0% 9,1%
ROA 2009 1,7% 1,0% 1,3% 1,6% 1,6%
ROA 2010 1,5% 1,0% 1,2% 1,4% 1,4%
PE 2009 12,5 16,1 12,9 9,4 17,8
PE 2010 11,6 14,8 11,7 9,1 15,5
PB 2009 3,5 2,2 2,9 15 15
PB 2010 2,6 2,0 2,4 1,2 1,4
Gia 49.000 31.400 36.500 23.500 23.100

@ Vietcombank:l inhudnc a Vi et c omb Hnhk ttrkonngg mitnmc 2008 g v7 1 %. Ngo " i
holt g kinh doanh chinh” n ‘'nch v~ ¢ - " ntgh ngvitert ® o mbia h&r kbt vax
gifm L § Mghiphid phongrirotind ng. T [ n xbicg aVCBgilmt 4, 6% trong ntm
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CTCP Ch_ ng khoan Sai Gon. Kh'i Phon t 2t i v

2008xung c.n 2,5% ntm 20D @9xbunAyvyn nchai o° nheclttung binh ¢, a
cong b’ 1a 2,2%.

Sang ntm/R2t0W Obi/jnty hoan nhdp d phongr irotind, ngn h€ 2 BI® 86 kh["

n £ nlig 4. Ngu’ n thu chinh ¢, a Vietcombank t hott  rg tin d. ng va kinh doanh ngoUi h’" i
s€tiptc L ttng'gn ‘thrm s ph chic akinht/Jvahodt . rlg XNK VvEla2l ©y
ngu’nthuchinhca VCBctinhflinhudhca Vietcombanlchmm 2000 K|
khitmt n, xbp X 5% sov.i ntm t28hM%gv. im ¢ t £ n gg {tng t& s[n kho[ng

19%.

@ Vietinbank:cI ngn@inh€© Vietcombank, Vi et i_rcbatntkn gy Ftiorngy
nhudh kh§ cao, 44% ‘tnwgy nrhh@ °Vn ed icimgnbgean KV,i elt i nbAnnk ¢
phfnl nnh gifmchiphid phongr irotind ng.L inhudnt holt  ry kinh doanh cé m ¢
t tng ndthBE 7% vasaukhitr Ui chilQ piy2l i hhadn { ¢ de phong r. i ro tin
d ngth ctlbdigim7%sov.i ntm 2008.

Sang ntm 201 8gtind hgncga Vietingank nhiQu kn[f n £ n § b &h"'ngch]® m ¢
thbb hhnc mtnggtt®©ung bWt tchimgn attibu” 8 'n’h v ¢ Chinh pth.o
v " NHMtNa. Ngu’' n thu chinh ¢, a Vietinbank s€ L/jnt ngu’ n thu tin d. ng va t phi do
Vi etinbaWghoaholtl ayvdngui'n t hu. “Thelnighudnr @ Vietinbank vi th/]
s€gilm L 8§ Mgthekd baoca chv¥ang t I g LNTT i adietinban® la 14% trong
ntm 2010 ngvebmg t Lt nggtngtd@snxbpx 15%.

@ ACB:NLm 2009 In'tnmt h “mhiAEB trogg viLc gianh IGith phfntind. ng. TEkng
t r@tind ngc aACBmts d% kltimreg tli °u 9H®N h B mtm n¥€ng
mcrbl cao, “8&W,c vi&@ ung b3nh ng’ nh 37npgd %hudiuyc €hi
thujc.a ACB IGi° m c khiém t n 10% va [ i nhudn sau thu/] ¢, a ACB I4i gifm 0,7% so v, i
ntm 2008. B8§8o c&Mfcadgu3wlgiydlc ac MICBt ik h c edypg bl B8N
nguyén nhankhifjn ACB c¢ - ' rgthamhdptthbpe k h' ¢ lainEs.

Sang ntm  2uil @] neaACBIlangu nthut kinh doanh vang va phi giao dch t
sanvang. Quy/t ‘nlh L - @& gan vang vao 31/3/2010 s€c -t &gl nl i hot | rgy kinh
doanhvang, m[ng ki nh doanpa&h A®B wt mi@umaho ot | In trong nh, ng
ntm t.Cide chdn ACBsEphllichitr ng h hn [ngkiohdoanhtind ng. TEmg tr
[ inhudn ntm 2aACBd daosE€ m ckholng 10%.

@ Sacombank: Sacombank lam tvid LW hinhvQt £ n g ngnh<€l " “iph cc an kinh
7. NJu nh€ ntm 2008, Sac 0ngbdnntkh 3¢ -nttm nYo 0t9g € & L n g
SacombanKcdlikhi B®rt . Tt'mgtintdrn® 70 8%tm o €t iQrauh’ ilfu
ntm v HNSRT.900t 'ng, txa®Jhodch v~ c- - ngMBwspvtir@EmM 200
Ngu'nthut ldica Sacombank ttsogi hhhml@O0 @i8caxnn mthukhac
nh€e phfu ven @ hkho8n L tqufkhfi guart ndy cka Sacombank.

Sang ntm  2bAddgy’ n tu t 14 v¥n chim t tf ng | n trong f ng thu nhdp ¢ a
Sacombank. M['ng kinh doanhvangmHe dub L - ncga nh€ng do s " n v~™ng Se
Idp c h€a | @ung a amlng kinh doanh nay khong |, n trong t ng thu nhdp ¢, a ngan
hang.D. b 8§ o t £ mgl i bhud@c a Sacombanks€” m c16%sov.i ntm 2009.

@ Eximbank: V. it ng thu nhdp 1.532t ['ng,t sUlROEc a Exi mbank ntm 200
m. ¢ thbp so v, i cac ngan hang khac. SEcfn nhiQuth i g i a rWExXinhbank €6 thWtdn d, ng
LecfithjvQv nch s h ucaminh. Ngg'nthuca Exi mbank tronpngjuntm
Lnt thunhdp | «i , fu htz€.v kThrito n’gn thatg kinh doanh ngotii h™ i IS gifm kha
minh,t 634t ntm 20 M@13&tuntm 2009.
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Sang ntm 2010, nghhiQnaio Eximbahkyd tiwmang Ilinh. ng t £ 'nmgg  tlr €
bi/n.D b8 o t £ mgLNCt a&ximbank s€® khol[ng 15%.

D béo di n bi/jn trong quy 1/2010

S€Ekhtng c¢- " ngf nrdudn cadsegi a quy 1/2010 v, i quy 4/2009 do ngu’ n thu t 4,

ngu’ nthu chinh ¢, acac ngan hangcém ¢ t L nggtbp € Qul 1 nktm 20H0, spread
(khol'ng cach gi aldisublchovayvaldgisusthuy nt) c¢-. ngafithh®® hhn, igugd v

do c&c NHTM gi a ttfmld suBlhTay vadya y tvi@ngtind mgrong quy 1 s€

khing casyngh@®crk® - do nd nlgugchd®vaquylcok8ngh'|l d” i Q ni
nays€lamgifmtcl t £ n g ndfrighudnt I&ic acac ngan hang. Ngu’ n thut vang s€

thWwhi ns gifmsatrdr ttrong khingd' nthut Lfu t €ngkhoansE€itcokhf nt ng [ i

nhudn cao b’ i TTCK nhin chung trong quy 1 s€ it bi/jn  tig va khéng c6 nh. n g tiséng |, n.
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NGANH:Vx T LI U XAY D- NG

Dogiavdtli uxadyd ng L « “nghm cthBp v Fobilt nh géikich cFutdp trung vaoxdyd ng ¢ h
bl'n ¢, a Chinh ph, ,nganhcéngnghi pxdyd ng LI%m £ ttnggtc®&o, tr°n 11% tr
Vivdy, nganh vdt i uxadyd ng n - i ¢ h'ucn ghn@f«i Ll'@GWtgnhkcfuxadyd ng titng ¢
Chung toi gi i thi u 4 phan nganh baog"m: Xi  rHéhxay d ng, thép xay d ng va " ng nh a xay

d ng.

Xétf ngthwnh ng ph©n n gQ oéhk/tgul kinhldoanh t ttrongn £ m 2 Q Dsgn vIngtiéu
thh t tng nhanh, gi Yadithd ho L 8 wgm h nghcang ty trong phan nganh glch xay

d ng, hfu hJjt cac congty* trong 3 phan nganh con 1% Qicé s clithi nvQfl inhudnbiénnh gi §u L
v ™o fwrathudnfl irn ‘tng€nhbl | “"nghp€a Xi ML @ml, Ni aTigh PhongvaNh a
BinhMinhv, if inhudn r , ng bigp nltiknmgtmg 2009.

Triwviv ng nt m _2@ghth v kha tich ¢ ¢ n/ju nhin vao nhu cfu xay d ng va phat triwv ¢ ‘hhUs
tfng" VitNam,v is | a@gl ncacd §n L anghodnéanh. Tuy nhién,tc It tng nd r €
doanh thu nhiQu kh[' n £ n § chdm IGi khi ma ngan sach Chinh ph, hUn hG c6 thwlam gil'm chi tiéu t

khuv ¢ nh c.vQ€inhudn, x.ungh+€ tnpuvapis§nh ‘Mm@ L SWLHn cke cong ty xi
mbtng vacChmhgtésid Lo§ncmt tnggflt mhnam cho caccoéngtynh avam ts cong

ty xi Hnlinlgnhlngcéngtycoéchiphic I'nh ttng | °n khi _LlivahoBt§alh. nh”
MR khac, cac doanh nghi p tiéu biwi nganh gUch va thép xay d ng c6 thWs€ c6 c[i thi n [ i nhudn bién

nh vi ctdp trung vao sfnphXmcékh[ n £ n g ‘sii ncha o Uthtxayd (ngghoHs t tng §urg b§
(thép xay d ng). Chinh vi vdy, c6 thWwk8vV ngvaom ¢ t £ nggfltimh®n L §Wig cak congtyt t

trong 2 ph&n nganh nay

Hi ntli, nh. ng ¢ phifju chang téi ch nratrong nganhbao g’ m: X Mbng Ho" ngaMai (F
Phong (NTP), ViglaceraHULong ( VHL)Q nvtimgd aEreira (DTC), Vigldcer
no"n Ho" Phgtng( HPG) .L @amgh Bfu k h €ydn "'nhiv@t ng phan nganh * phfn

ti/Jp theo.
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Nguy. n _rc Minh

NGANH: VxT LI U XAY D:- NG ( Gy CH) I nEiamicn

minhnd@ssi.com.vn

22 DIwWN Ble N CHINH 2009

Di n bi/jn khac nhau trong t ng phan nganh: Nh3n chung, c¢8c cingl/itqyf trong ng
tt trong ntm h2i@m Oc anganh cong nghi p xay d ng. Ching t6i tin ramg sfn " Ing

tiéuth, ¢ acaccongtyniémy/t QL t £ Hgh nkhi m”™ gi 8 b8&n thpumign bAbm ntm
ngodi. Tuy nhién, c6 s phan hoa gi. a cac phan nganh

@ GUc h Bllsét nung (glc h , )LCaccongtygic h, tiptc hnglit s thijuh tngd n
cung va chinh sach lolUi b, 16 s[nxublcongngh IYchdu. Trong ntnfu0®9€ c nhu ¢
tinh khol'ng 24 t vién trong khi sfn  “Ing@s[n xubt ch"kho[ng 22t. Tr on g ChHnhph L - ,
' anddibl cacloth cong (chi/jm kholng 50% t ng cung trong phan nganh). C1 ng trong ntm
2009, t hodoantt thu®a [ i nhudn ¢, a cac cong ty niém y/t Ifn "It ¥ 35% va 28% so
v icongk8ntm ngéa8id¥% Mc §c Qc tlkg ttryu g Pntpm¥m e T o nhedn bién
cao, t tnngltnh@n v¥nchdm hhn t'dtnmgg dtora®@h t hu do gi § b8§n trung
thbb hhn isomtvm ngo8§i

@ GUch Ceramic: Caccongty sin xubtgdc h Cer ami M nHiQan ¢ hg k hhhntranh o ¢
khcli tvas t ha’yithlhi/jutiéudong. Theos liu ntm 2ry@ug c aphan nganh la
258 tri u m?, I «tkha®a nhu cfu (190 tri u m?). Khong nh, ng thJ], cac cong ty ceramics con
chus cUnh tranh minh mEt Trung Qu’ c. Ngoai ra, th” hi/ju tiéu th, ' a n g W lfingang
glch granite, loGi sfn phXxm cochbl "h§ cao Hhbhnld® dacthanhph" I n. Trong ntm
2009, mMtsdut ng doanh t hng 69%tsm\g i 2008,€ i nhudn rong gilm 103% do [ i
nhudn bién gifm mYn h _d s2 cUnh tranh mYnh trong phan nganh.

@ GUch granite: Xu métiéuth, gdch’'p | 8§t Lang’ nglteadh/giownisl €L nfn d
¢ at tf ngtiéuth gYch granite. Ch’cé 1 doanh nghi p chuyén sfnxubtgich " p | § £ ni@me
yjt |7 V3glacera Tidn &h%,t o gtom@ hgbhhunk“ngbi85% ttng
nhudntrongn £t m 2 00 920880 vV

DiYn biYn gid g’ ch xay va g’ ch np latt’ i Ha Noi DiYn biYn gidg ch xay vag chnp latt’ i TP
HCM
109% | Gachxay Gach lat 110% Gachxdy e gach 3t
89% - 90%
9% 70%
. 50%
49%
. N\ 30%
29%
\ 10% \
2% e~
; \"—-——'\I\— . ‘ L~ . 0
1008 2008 3008 40081003 2009 3009 4009
1% 10608 2008 Go08 4608 1609 2409 aoy 4609 0%
Giag'chxayvag' chnplatt'i nRKng N Tt ng ungrGDP
200% ach xay gach lat 9 e TN Irp G GOP
2% /\_/\
150% e 7%
% ™\
o \ P
100% - \\//
3%
50% o
\_,_\ o
0% . ; : - - — o [
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1008 2008 3008 4008 1009 2009 3009 4009 NQchch&dc’&"Ncg r&p“ %Op“ & &@ ,9@.,,0‘? &@ «,0@@@4@&&
-S01%
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Ngut n: TCTK, BCTC céac cong ty
*Lo i trY Taicera va ChangYiH

2 TRIQNV NG 2010

@ Triwiv ngtichc cchocongtysfinxubigdch ' C8c clng ty tronmg pho
t r € c Hrbhl ngianh thém th phfn khi macacloth ¢ ng LFfamdolid, . MH di
Chinhph, munlamtit Wer ong ntm 2010, n Angw g lam hayusEgontphili -t i
k®o d”"i the° rakhvmaisnn Eimgt nld th céng v¥n chi/jm rbt nhiQu trong t ng cung
ph&n nganh.

@ SIn phXn glch ngéi s€ L €c tdp trung nhiQu hh&c cing ty gifmath g ngmu
gYch xay vi sf'n phxm nay c6t subtfl inhudnthbp vatiéut nnhiQu btsét. BEncln h  Chinh
ph, c1 ng L a dgkhighithayth/] gtch xay bmg glch khdng nung. Ching tdi tin rmg cac
cong ty trong phan nganh s€tdp t r un g [ntphXmgYclo ngd vi s[n phXm nay c6 t subl
[ i nhudn cao (40% i nhudn g, p so sanh v, ii 30% c, a glch xay); vi vdy, f i nhudn bién c, a cac
clng tyinm@kRh[bLn gl €cclithi nv i k8V nggiabanv¥ns€ ndnh trong
2010.

@ Tieuth, gbdch "' p | 8t Lang ., ndite/pgi k CUnht@nh mUnh s€ lam gifm kh[ n £ n g
sinh T ic acaccongtysl,’nqulgl'-'Ic h Ceramic. Ngobutiéuthaglcht plaimogg ¢ h
n ‘€c, glch granite ch” chi/jm khol'ng 14%, con rbl thbp SOV, | mkbb3ng chung ¢, a thj] gi i (25-
30%), vi th/], phan nganh nay c6tiQn ntng f gl g  thrt€ ®©g t r o o Géncleh
L., c &ophant® c | ng L wndfn cacmhaynaysfinxubl sang.c §tam¢g ph
tiwi v 3 | T ° ahva it d ngtchi pBi nhan cong thbp, nénth t T @ xubtkhXu c 1 @la s
thtr ®gfyllign ntnpig w8§c clngcty trong n<€

B2 CAC CONG TY TRONG NGANH

KJ holUch cing ty VHL DTC VIT
S° 1€ ng ¢ phiflu | € 9.000.000 1.000.000 4.500.000
Doanh thu 2010 (t° L 1.125 144 396
Doanh thu 2009 1.042 120 344
Teng tr€ ng DT so v, 8% 20% 15%
L°i nhudn tre c¢c thul/ 120 25 20
L°i nhudn tr€ c¢c thul 72 20,5 19,5
Teng tr€ ng LNTT so 67% 20% 3%

Hin ¢ 12 c¢cing ty ¢t rcoénmgyjtirén2eingdbdaly, Lter ong L - nrac h Y
ViglaceraHULong ( VHL) , Vi @l (ATCetrory phaa mganh gdc h , , ka Viglacera Tién
Shn (VI T) trong ph©n ng"nh granite.

Viglacera HU Long la céng ty s[n xubt glc h Bt Bét nung | n nhbt Vi t Nam v, i cong subl "W\ |,

t hh@g hi ul n, sfn phXm khac bi tvas h um LBisétchbt "h§ cao.. chlhruglcla

VHL cao gbp kho[ng 4-5 IFnso v, i c8c c¢ctng ty trong ng” nhfnkhalhgen g
10fndosfnphxn [ €banv. i gi § aabdwddhung. V. i k8V ng gia ban” n ‘nh trong
ntm 2010, He! npgnugydanh&u 8% d atrénsfn ‘In® t tng v &rf indaito
tuynel hi ntdi . C! mgm, ¢ tigu 1ROt [ inhudn taot®Jt rong ntm 2010, it €h
mc titnggt6®% c@mcs ttnggltimh®n t atk]lavi ccdsgilm chiphilién
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quatmin tndg<€l aag LLlychp 1. Tuy cho rimg m, ¢ tiéu doanh thu la kh[ thi, ching tdi kha lo
ngUi vQk/Jholch f inhudn b inh ngly do sau

@ Gi § bs&8n kh-gghhgoygnlnuhf@in v" o Langng- -t koglhn@og Kkshi nh |
cao,v n fli t #hvath i gifant @ rbighhiQucacdoanhnghi p t © nh'@rénll « m
Xy mUnh s cUnhtranhtrénth t r &@; vi vdy, s€ rbt khé c6 thWechuyWh hjltvi ¢t £ n giclwhi  p
nge ti °ukHodblrkig madfnphxmca VHL L'acnbgn mec gi § 50% cao hhn
mc trung b3nh. Trong Kk luchi/jh 16% cly phgsfrixakd n  Craguwy tre nigi | ° n
t heo _ xnggidthdqi i.

@ Vthhintiica c!ng cxdydlhgb i ch2nh gl hdakhkt cdh b cong
nhon vi ° ndilywebp 1c\V8 ¢ cdiigifm nh ng chinh sach phicf i ¢ h 0" i ¢ 8ngahay s€
[N h “m@ Jnltinh b1 v. ng ¢, a cong ty.

NJju VHL cdbiac phiu t L n gg, dhingtoi thich DTC vi chinh sdch ¢ t ¢ cao ¢, a cong ty.

Trong ntm 2DDIDEOVEIICCt ¢r t €©hngy i €c tctréngialald3%wtiim c

gi 8 ng” ya#86.000 ¥NDcngay 26/2/2010. So v, i VHL, DTC thua kém vQn £ n_gc s[in xubt va

gatrt h€hng, hhh€eng BTHumilblgétchbt "h€ cao. Clng fu tc€ng Lancg
chiu s@w tlhg cHBli@rg30%vwad kijn ho"n th” nh tronmmretmi2®la.Ltn@TC
t r /@ 20% cho c[ doanhthuvafl inhudn ntm 2010.

Viglacera Ti®°n SMWnv ngn/juchinvap ti@ny nd -naphaninganh gbch Granite.

Kt th¥%ce ntmU20D®% tVhgTghbét r & kinh doanh chinh 30% va 265% [ i nhudn

sov icongk8ntm ngo&r @tidutth, t t,cungv, imHbbmg laisublthbp ntm 20BOD (| «i su
c hlnthbpv ~ | « i’ chaty ), ¢hi@hi lai vay thbp khi/jn cho f inhudn t t Hngh .m YAimTc L

ti °u 15% ntgk ndgo atnrh€ t hu . @ ttmr °2r0 1 Bd sfrd “IngesEn xubl); tuy nhién,

congtych'LFb  t £ nngl tnhuan 2,6%. M, c tiéu [ i nhudn kha thdn tr ng d atrén lo ngli vQmhb

b3ng ldi sublcaovathu/jgidtr gi a t £t nkp LEmgtgong ntm 2010.
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